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" GERMAN DOMESTIC
SEGURITIES RISING

Faith Shown Despite the Fall
of Exchange and Dubious
Industrial Ontlook.

Bpecial Cablesto Twe Nyw Yo Hpmirn.
Copyright, 1922, by Tup New Yorx Heratp,

New Yaork llﬁhxl Rurean. |
Berl ?ch. m. {
Rising faith In domestle securities, in
spits of the continued fall of exchange
and the dublous Industrial eutlook, was
the feature of Germany’s financlal situa-
tlon at the end of the week. '
For example, Germany made g heavy
loan to her southwast Afrlean eolony
befotre the war, covered by 414 per eent.
bonds. When England took over ‘the
;-ofony the hottam dropped out of the
fseue, but last week found buyers cager!
sosking the bonds’ and- tha prlce ad-
vaneed 2,000 polnts. This is such a dls-
tinet turn toward hopefulness that the
hondholders belfeve the loan will soon he
nve, Into pounds aterfing, thereby
making the bonds as solld as ever.
_ The stocks of munitlon works also
weres eagerly sought, as moet of these
works are now converted tg the fmatu-
facture of pencetime products and are
working stendily.

Bound commercial paper Is used more
than eyer to secure capital, and the
amount - held by the Relehsbank has
inéréased from 12,000,000,000 marks to
G62,000,000,000, at an average rate of |4
per cent, intorest, whila private banks
are asking 30 per cent. In the same
time the flond of paper curréncy rose
110,800,000,000, The previous week 66.-
000,000,000 was issued. The total now Is
764,000,000.000. Dollar exchange opened
at 8,250 Monduy and closed at 8,850
marks Saturday, with the high at §412.

' Therg are Increased signs in (ndustrial

clreles ‘of Inroads being made by forelgn
competition, A Rhinlsh  dye works,
whieh has been g n valn to regaln
préwar footing took aomost radical step
in dbollshing the eclght hour day. Al-
thm.tg: the workmen were promised It
wnl temporary Imeasure, the ownars
hope o retain it as & means of recover-
ing lost markets,

The locomotive Industry was hard hit
by Increased forelgn competition  and
the Inability to produce at n price as
low as the world standard, while ship-
vards are almose bare., Some are build-
Ing_on thelr own account togkeep thelr
forees tntact till spring. The electrioal
indfuatry, which has triad eliding prices
with exchunge, hus found buyers reluc-
tant to make uncertain contracts,

The November review by the Germa
Chamber of Commerce sees the ontird
outlook pessimistically, saying that high
prices baye killed the domestle market
and In many cases the foreign. It
points out that, while there was a slight
inereass In production of bituminoud
omal, tho inerease in cost of production
and teansportation resulted in a heavy
eut I conspmption by Industries and
publie wtlifties. Af best the supply is
fnsufficient to spread over the country,
ns, for jnstance, 58 per cant, of the Up-
por Sllexlan output for November was

- released ip Garmany proper. while prac-
¢ tleally all the vemainder was consumed
in the mining région.

fron and stesl mills also are vietims
in forelgn  competition,  whils
the wvaurited aluminum indusry con-
fesmes that forelgn artleles are becom-
ing guperlor. ~

A ellght Increass In employment was
reported In s faw districts such as
Tthenish Westphalln, ‘The SalMgen cut-
lery worka only are on full time,

The tex®le industry ‘has declared a
strike dgalnst manufasturers  heeausn
thoy demand that goods be pald far ace
cording to sxchange at the <ime of de-
‘lvery, Increased buying of polassium
dhrond Ia largely cotnterncted hy  de-

because of

cronsed domestie buying
high priges. _ '

EXTENDING PIPE LINES.

Empire Company lmpnvo‘uul

Wil Cont Severgl Milliona,

The Bmpire Plpe Line Company huJ

ecompletdéd plane and ls begirning work
on he #xt n of netw pips Fnes which
will Invnlve canital expenditures of sev-
#ral milllons of dollars.

Tha mos? important extension fa the
main kix Ineh lne extension soutih from
the Kingwood Pool, Oklahoma, to the
fislds In Btephens cotmty just porth of
the Texaw houlo;. 'ﬂ;tn s u| dhiun'«e'nf
approximately 145 miles, and completion
af _irlnﬂu w,;ll "1\‘» tha com-any large

"dnﬂle plipe Tine facllities extendine from
the productive fields in Kansax through
the State of OFlahoma Into the north

. Rnd eontral Texas distrigts, with trafis-
continental commectinng with other pips
Hines at several pointe,

 FINANCIAL NOTES.

nech, Manell & Ca,, Ine, have prepared o
umm IIﬂ'lwl water power  Bands Rhten die

cumses tha Inveatment gealities of this tvpes
of poblle willity  and  describen In detall
thirty-four hydra«lecigle companies,

The Guaranty Trost Company will dellver
al ftn trost depariment commencing to-dny
deflafthe Noba Reatin (Canada) ten year
B per cent Bomds, dus Avevar 1, 1024, in
exchange for porary ~eriificatos,

Tha Pank of Airrien han hiosn appointed
trustes of Prudires bonds Beries AA

’}h ﬂﬂfl:;l' Y Compn hn-l Bean ap
mted troates, | 4 far and payine nt
of the Tirler HiT fﬁ'.‘“‘w-mv 210,000,
first mortmage 54 pod Y5 bonde.

The Reglafnr and Tranafer Company has
Been  appolnted  coteanafer  ament  of  the
vommon stock of the Hhell Unlon Ol Corpo-
atlon.

‘Sarrts, Wiathrop & o, ansounce the re-
moval 'n!, thalr offiren to ;h-- Hew York
Finek Wxchangs Pulldive, 11 Wall stveat.
¢ Werrill, Loneh & oy have preparcd a
clrealar on nou-oaliahie bonda.

fa with .
E-':l o, mrmm MI&

hares of thett unlistid stock

BILLION DOLLAR DAY
[N TREASURY FRIDAY

\
U. 8. Will Pay on . Vietory

 Notes, Certificates and
Publie Debt.

WOLDERS GET . WARNING

Federal Reserve District Here
Ready to Redeem $250,-
000,000 Holdings.

WasgsHincton, Dee, 10.—Friday will
be a “billion doliar dey' wt the Treasury,
when the Nation's fihance department
will disburse in cash og securities §700,-
000,000 to holders of vietery notes ealled
| for redemption ; $240,000,000 tg holdard of
maturing Treasury cértificates of In-
debtness and §100,000,000 in interest on
the publie debt. =4
» The Victery notes called, on which in-
terest will coare Decomber 15, Bear the
distinguishing letters A, B, C¢,.D, E and
F beforé the serial numbers,

In connection with payments the
Trodeury Is aftering §400.000,000 of 414
per conl. ndtes maturing in twe anf hall
yeats, and an issue of §$400,000000 of
Treasury certificates, one séries matur-
ing in three months béaring 8% per
vent. interest and the ‘.ther bearing 4
per ceflt, Intercst and¥maturing In n
yéar. Hdlders of Vietorf hotes called
tor redemptlon or of certificates mn-
turing Friday may exchange them for
the néw noted and certificates, or muy
purchase outstanding Liberty or Theas-
ury bonds, or other Tpeasury notds, at
prévalling amarket prices. 3

Friday also will sep tae last guarterty.
payment of Income and profits taxes
thid .year, mnd Secrétiry Mellon  esti-
mates the payment will be around $275,-
000,000, The Treasary bhas about an
Biml amount In the general fund and
thig, with the tex recélpts and the funda
deplved from the sale of the notes and
naty certiflcates of indebtness, will be

and I
tha war savings certlficater lsstiod lui
1918 and maturing January 1,

Holders of about $250,000,000 of Vie-
tory notes In the New York Federal |
Reserve district,* of the $1,000,000,000
of Government obligatiods, falllhg due |
next  Friday, have 6ot yet presented
them for redemption or exchange for
other forms of Government obligations. |
the Federal Reserve bank announced
yesterday. The bank made the following |
sugeestions : |

1, Examine the Victory notes in your |
phssession te see If they beéar the dis-|
tingulshing letters A, B, ¢, D, B, or F.
These have been called for redemption
on December 15 and Interest will cease
on that date.

., Hend them at, ones to your bank,
| which will handle the redemption for
| you,  Or, I ¥ou prafer, send them direct
| to the Federal Reserve Bank of New
| York,

4, Coupoh notes should have the May
20, 1923, coupons attached. The Decem-
ber 15, 1882, coupons should be detnched |
and eollected as usunl. |

4. If your notes are registered—that
s, I you have been recelving interest
checks ench slx months direct from the
Treasury-—special Treasury regulations
apply, which you may learn from your
bank or from the Federal Neserve Bank,

fi. If your Vietory nofes beéar the dis-
tinguishing letters .G, H, 1, J, K or L
they 'will mature on May 20, 1928 Ir
vou desire you may presant them now
for Immediate payment In full with In-
Jgrest up to the date of presentation,

8. The Vietory notes maturing on De:
cember 15 may be exchanged, for any of
the new Goavernment obligations now be-
ing offered ; if redeemed, the money may
be reinvestdd in Libefty Loan bhonds or
other outstanding Treasury obllgations,
As to ihls, you should consult your
bank.

The Fedéral Reserve Bank of New
York han establlshed teléphone serviee
for the Informatlon of all holders of
Victory notes, They should call Rector
00 and ask for extenslon Neo. 174 ot
No. 277,

$14,000,000 STEEL STOCK
OFFERED TO PUBLIC

Jones & lin lssue at
Pric' lﬂ‘)’l’l ‘ ‘1‘2 Po c.

A syndleats headed by the Unlon
Trust Company of Pittsburgh and the
Guaranty Company and the Bankers
Trust Company of New York Is offer-
Ing this morning §14,000,000 cumulative
7 per cent, preferred stock of the Jones
& Laughlin Steel Corporation nt a pries
of Wiy to yleld about 614 per cent. Thia
Is the firat time that any stock of Janea
& Lauvghlin' has been offersd to the
puhbiie, and while the business is more
than seventy yeara old and the com-
pany la regarded as ond of the lenders
in the steel industry, no definite fig-
urek on Its finances have ever before
been made publie, -

The company I8 the third Inrgest In
the steel Industry, only the United
HStates Stoel and the Bethishem Stesl
eorporations ranking it. The balance
sheet shows nswets of mors than $170.-
00,000, of which eash and United Bintes
(lovernment obligatlons alone total §31,-

00, as against a funded debt of
only 321,700,000 and curreng Habliities of
only $6,000,000,

The Jones & Laughlin Steel Corpora-
tlon 18 belng formed fo acquire the as-
sote and business of the Jonea & Linughs
lin Bteel Company, and will issue $60.-
000,000 of preferred &tock and $00,000,000
common wstock (n payment for these
uweptts, Noither the control nor the

aviilable to meat the $1,000,000,000 dutgo |
leave something to help pay off [

BROWN

Philadelphia NEW

NEW ISSUES OF

U: S. Treasury Notes

. We shall be pleased to take sub-
scriptions to the following new
. United States Treasury Issues.

3149, Three Months Certificates of Indebtedness
49, One Year Certificates of Indebtedness
4149, Two and One-half Year Note§

BROTHERS &€ CO. |

gshaBLISHED 1818
59 Wall Street

YORK

The New York Trust Company

Capital, Surplus & Undivided

Profits' - -

* _s;?: 000; 000

" FOREIGN
CORPORATE AND

COMMERCIAL BANKING

BANKING
PERSONAL TRUSTS

100 Broadway
o

57th St. & Fifth Ave.

announce with

. Special

et e

GRAY @& WILMERDING

death on December 8, 1922, of
LUCIUS KELLOGG WILMERDING

deep regret the

Partner

FRENCH FINANGIERS
LOOK TO RUSSIA

—_—

Schneider Steel Works Not
Expected to Cauge Loss
to Investors.

———

Apecial Cable to Twm New Yomw Hemann.
Copyright, 1922, by Tnn New Yomk Hemiwo.

New York Hemnld Burean, |
Parls, Dec, 10, |

Interest In French financial clreles
has turned again to Russla I confl-
denca that Russia’'s platonle reserva-
tions to the Turco-Allled polley as ex-
pounded at Lausanne means mefely an-
other step toward tha restpration of re-
lationa, at least commercially. For the
present thers s no market for Russian
sécurities, but the situntion may be #x-
pected to change during the coming
week, actording to wall Informed
SOUrces.

The chamber of commerce of tha in-
dustrial cenitér of £t Etlanna declded
lnst week to Joln the movement started
In Marsellles to send a committes of
commercial experts to Russia to study
the situation and prepare an elaborate

repart covering the possibllities of trades
alther with or without the sanction of
the Uiovernment, It (s expected that the
commisxion will leave early noext month,
This Is especlaily Interesting in view
of the fact that Fussin's superior sco-
nomie council has decidad to proposs to
the Boviet Government that anothar aix
months be given former owners of de-
natlonallzged Industries In which to re
stima operations, faliing which the Htate

properties.
Thin gquestion was Alscussed mord

management of the company will b»l
changed In any way, as the §14,000000 |
preferred stock which i now heing of- |
fared simply représents the holdings url
uw few inmctive stockholders I
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than A year ago and resulted In the re-
turn of scores of Russian refugoes who
are mctually opernting many factories
for the Moviet Government and ars pe-
oolving ' only 40 per cent, of the net
profite.

French Investigators will find the situ-
ation worth watching, as of the 2,000,
000,000,000 rubles which it Is estimated
have heen Invested by forelgners In
Russia, French Investments represent 3

| per eent., English 22, Cerman 19, Belk |

glan 14, and United States about 6
Investigation shows, moreover, that the
French are interested chiefly in mines

| to the extent of nlmost half the capital

Invested, metaliurgical Industries tuking
22 por font .

Reporta clreulated carly 'n the weak
regarding the sltuation of the Hchnelder
antablishmonts seom to have hean un-
toundsd, Industry In France belng un-
denlably on a firm basis with good pros-
pects that next year will wes the raor-
ganization of " the metallurgical market
on a largs scale.

Tha reports apparently concerned anly
tiee condition of M, Schneifer's extaf-
niva Inveatment® In Austrinn and Hun-
garian establishmenis, whors, as the re-

| wult of the exchangy Auctuations and the

varying valud standards in  Central
Kurope, seduritles naturally have had to
wostiln  a werlous  depreciation, eatl
mated At about 76,000,600 francs,
Soehnelder's net profits, on which the ane
nual dividends . nre based acoordingly,
were written down to 11,000,600 francs,
ar  compared  with . 13,000,000  francs
inst yenr. Nevertholese the dlvide-d
though reduced, are » ent! Ananclers
twlleve, to make up for the sltuation,
with no fear of loss to investors)

ia to become the perpetual owner of tlmJ

$3,800,000 POWER' ISSUE.

Central Indinna Preferred to Be
Offered This Weelk. "

An Issue of $3.800000 of 7 per cant
preferred stock of the Central Indiana
Power Company will be offered this
week by Stone. & Webster, Spencer
Trask & Co. and Tuckey, Anthony & Co.
It was denled yesterday by the bank-
ers identifled with the Indiana Eleetrie
Corporation that $12,000000 of new honds

are t6" be sold by that company, as re-
ported yestérday morning. The finang.
ing which the electrle company cone
templates consists of only $4,500,000, hut
this will not be offered for sale for
probably another month,

EX-DIVIDEND TABLE.
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London and American Issue -

—

Y

Series A (

ASSETS:

cally

view

year

THE DUNLOP RUBBER COMPANY, LIMITED

Dunrop Tire anp Rueser CorporATION

Series B (British Seres)
Dated December 1, 1922

Convertible at any time after December 1, 1924 into B% Cumulative Preferred Stock and Common
Stock of Dunlop Tire and Rubber Corporation of America, at rate of $1,000 par value of Preferred
Stock (callable at 110 after
of Bonds. If Eonds called, may nevertheless be canverted up to 10 days befor®®¥edemption date.

Entire issue payable at 105 and interest, either through Sinking Fund or at maturity

THE MECHAMNICS & METALS NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE

From aletter of Rt. Hon. Sir Eric Geddes, Chairman-Elect of the British Company and also Chairman of the Ameri-
can Company, he further summarises as follows:

SECURITY: Direct promise of American Company.Guaranteed, principal,interest
and sinking fund by parent British Company. Also secu
(£3,000,000) of British Company's First Mortgage 87, Debenture Stock (English
equivalent of customary American First Mortgage Bonds) and also by First
Mortgage on fixed assets of American Company, valued at more than
$16,000,000 including (at $4,000,000 less than cost or book value) the Company's

» large modern tire-manufacturing plant at Buffalo and fabric plant at_Utica.

Company) after deducting all liabilities except funded debt, amount to .
$78,514,663, more than 214 times total funded debt of both British Company
and its American subsidiary. .

BRITISH COMPANY’S BONDS (First Mortgage 87, Debenture Stock), $14,600,100
. ( £3,000,000) issued in London in February 1921 at 98, officiallylisted on London
Stock Exchange, are widely distributed and are now quoted at about 109.
Thése $14,600,100 current outstanding British bonds, together with the
$14,600,100 bonds pledged as collateral for this issue of American Company
bonds, are all the bonds issued ot that can be issued under the first mortgage
of British Company securing them.

BUSINESS: British Company, business established more than 30 years ago, owns
one of largest tire-manufacturing plants in Europe, supplying more than 509
of automobile tires in Great Britain, besides exporting to British Dominions
and foreign countries.
Malay Peninsula and Ceylon where raw rubber is successfully and economi-

capacity for its entire requirements, one of largest and by far the most modern
and best equipped mill in Europe for production of tire-fabric.
L]

EARNINGS: Average annual net earnings of British Company and subsidiaries .
- for six years ended August 31, 1920 were $5,750,020, or approximately 2.5 times
the $2,303,837 annual interest requirement on present $30,969,817 total ?undd
debt, including this issue.
$11,837,454, or more than 5 times this interest requirement. -
For year ended August 31, 1921 net earnings before interest,
inventory and other adjustments, were $1,788,726. It must, however, be plainl
! stated that in the years 1919 and 1920 the then managemernit of the Britis
Company enormously overbought raw materials and on August 31, 1921 the
Board of Directors, including the new interests which by this time had entered
the Board, decided that most drastic write-offs and readjustments of inven-
. tories must be made, resulting in a net charge-off of $38,580,852 for that year.
The Board in the same year also set aside a Reserve Fund of $13,469,297 to
y meet losses on forward contracts. This Reserve now stands at $3,594,013 and in

not now ber

For year ended August 31, 1922 net earnings, after d
all other adjustments, were $5,904,898, or more than 27 times the interest
requirement orr total funded debt including this issue.

every year of the entire 33 years of its history.

SINKING FUND: Sinking Fund, payable semi-annually, first payment October
15, 1924, must call and retire these Bonds at 105, and is sufficient to retire all
of this $15,866,700 issue at 105 at or before maturity.

MANAGEMENT of American Company is in hands of men of experience and 1
demonstrated ability in United States, in addition to which it has benefit of
close association with British Company, one of oldest and foremost rubber
manufacturing companies in the world.

PRICE 95 AND ACCRUED INTEREST, YIELDING OVER 7.60%

In this advertisement. figures regardh
companies, unless otherwise stated.

LEE, HIGGINSON & CO.

Guaranteed by '

(Parent Company, England)

$15,866,700

oF AMERICA
(American Subsidiary)

First (Closed) Mortgage and Collateral‘Trust Sinking Fund

7% Convertible Gold Bonds

Arrerican Series) £11,000 000

£1.000.000 } Equivalent at par of exchange to $15,866,700

Due December 1, 1942

mber 1, 1937) and 2 shares no par value Common Stock for each $1,000

by $14,600,100

Net assets of British Company and subsidiaries (including American

British Company also has its own plantations in ’

produced. It controls, by stock ownership, its own cotton mill with

Net earnings for year ended August 31, 1920 were

depreciation and . :

of the uenr!::tilu in the price of rubber a substantial portion will probably
uired. v
iation charges and

cept for the single

ended August 31, 1921 the Company has shown a substantial profit in

We Recommend these Bonds for Investment
and offer the Series ‘‘A’’ Bonds

on payment at or before maturity at 105 and interest

Bonds offered, when, as and if issued and received by us Callable, as whele or in part atany time on 30 days’ notice, at 105 and interest.

Sertes Principal, nterest and stnking fund payable in Untted States Gold coin of present standard at offices of Lee, Higgihson
& Co in New York, Boston and Chicago [nterest payable without deduction ‘{ar normal Federal Income Tax up to 2%. Present
Pennsylvanta ¢ Mill Tax and present Agur,\-mnd &' Mill Securities Tax refunded upon application within 3 & after paymant.

funded debrt, earnings and assets of the Dunlop Rubber Company, Limited, and its subsidiary
ave been converted from skerling into dollars at the rate of $4.86%5 per pound sterling.

BROWN BROTHERS & CO.

The sthtements contained in this advertisement while not guaranteed, are
based upon information and advice which we believeé accurate and reliable.
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